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GDP growth – comparison of ESA95 vs. ESA 2010 
 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 

%YoY, ESA95 3.7 2.5 1.4 0.7 0.4 0.8 2.0 2.7 3.4 3.3  

%YoY, ESA2010 3.7 2.2 1.3 0.2 0.5 0.7 2.3 3.0 3.4 3.5 3.3 

%QoQ, ESA95 0.4 0.0 0.2 0.2 0.1 0.8 0.8 0.7 1.1 0.6  

%QoQ, ESA2010 0.1 0.0 0.0 0.0 0.3 0.8 0.9 0.6 1.1 0.7 0.9 

 

 
This publication has been prepared by Bank Zachodni WBK S.A. for information purposes only. It is not an offer or solicitation for the purchase or sale of any financial instrument. Information presented in the 
publication is not an investment advice. All reasonable care has been taken to ensure that the information contained herein is not untrue or misleading. But no representation is made as to its accuracy or 
completeness. No reliance should be placed on it and no liability is accepted for any loss arising from reliance on it. Forecasts or data related to the past do not guarantee future prices of financial instruments or 
financial results. Bank Zachodni WBK S.A.. its affiliates and any of its or their officers may be interested in any transactions. securities or commodities referred to herein. Bank Zachodni WBK S.A. or its affiliates may 
perform services for or solicit business from any company referred to herein. This publication is not intended for the use of private investors. Clients should contact analysts at and execute transactions through a Bank 
Zachodni WBK S.A. entity in their home jurisdiction unless governing law permits otherwise. Copyright and database rights protection exists in this publication. 
Additional information is available on request. Please contact Bank Zachodni WBK S.A. Rates Area, Economic Analysis Department, al. Jana Pawła II 17, 00-854, Warsaw, Poland, phone +48 22 534 18 88, email 
ekonomia@bzwbk.pl, http://www.bzwbk.pl. 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

1
Q

1
2

2
Q

1
2

3
Q

1
2

4
Q

1
2

1
Q

1
3

2
Q

1
3

3
Q

1
3

4
Q

1
3

1
Q

1
4

2
Q

1
4

3
Q

1
4

GDP growth - ESA95 vs. ESA2010

%YoY, ESA95

%YoY, ESA2010

13 November 2014 

GDP growth still above 3% 

GDP growth in Poland reached 3.3%YoY in 3Q, much higher  than expected (market consensus and our forecast w ere at 2.7-
2.8%). Moreover, data for the past six quarters hav e been revised up substantially, with 2Q GDP up to 3 .5% (from previous 
3.3%). The seasonally adjusted QoQ growth actually accelerated in 3Q to 0.9% (vs 0.7% in 2Q). The flas h release shows no 
details about GDP breakdown, so it is hard to say wh at was the main source of the surprise. However, we  suspect two issues. 
First is the methodological change (this was the fi rst release according to ESA2010). The second is prob ably stronger than 
anticipated growth in fixed investments. The latter  is signalled by, among other things, better than e xpected performance of the 
labour market and surprisingly robust credit growth  for companies. As regards expectations regarding t he next MPC 
decisions, the data cancelled most of the effect of  yesterday’s lower than expected inflation and redu ced odds of interest rate 
cut in December (please mind that the MPC signalled recently they switched focus from CPI to GDP). Now th e market will be 
probably quite sensitive to every new piece of info rmation about economic activity in 4Q. Our forecast s of production and retail 
sales are above market consensus, so their material isation may be negative for fixed income market (an d positive for the 
zloty).   


